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Paya Dayali Kitle Fonlamasi Tebligi Yayimlandi!

Sermaye Piyasasi Kurulunun (“SPK”) hazirlamis oldugu Paya
Dayal Kitle Fonlamasi Tebligi (111-35/A.1) (“Teblig”) buglinku
(3 Ekim 2019 tarihli) Resmi Gazete’'de yayimlanarak yururlige
girdi

2017 yilinda 6362 sayili Sermaye Piyasasi Kanununda yapilan
degisikliklerle, girisimcilerin ve girisim sirketlerinin  fon
ihtiyaclarinin  karsilanmasinda kullanilabilecek 6nemli bir
yontem olan ve uluslararasi uygulamada “crowdfunding” olarak
bilinen kitle fonlamasinin kanuni altyapisi olusturulmustu.
Teblig'in yurirlige girmesiyle, paya dayal kitle fonlamasinin
tabi oldugu usul ve esaslar da nihayet agikliga kavusmus oldu.

Teblig, kitle fonlamasi  ydnteminin  hangi  sartlarda
kullanilabilecegine iligkin birgok diizenleme igeriyor. Ornegin
kitle fonlamasi yoluyla fon toplayacak girisim sirketleri igin,
teknoloji ve/veya Uretim faaliyetinde bulunma, son bes yil
icinde kurulmus olma gibi sartlar araniyor. Ayrica, bu sartlari
sagliyor olsalar bile (a) halka agik ortakliklarin, (b) yonetim
kontrolii baska bir tiizel kisiye ait olan sirketlerin ve (c) halka
aclk ortakliklar ile sermaye piyasasi kurumlarinin énemli etkiye
(sermaye veya oy haklarinin dogrudan veya dolayll olarak
%10 veya daha fazlasini temsil eden paylara veya yonetim
kurullarina Uye belirleme imtiyazina) sahip oldugu sirketlerin
kitle fonlamasi yoluyla fon toplamasina izin verilmiyor. Buna ek
olarak, (i) pay harici herhangi bir sermaye piyasasi araci
karsiliginda, (ii) gayrimenkul ve gayrimenkule dayali haklarin
alim satimi ve gayrimenkul projelerinin gelistiriimesi amaciyla
veya (iii) yurt disinda yerlesik kisilere yonelik olarak kitle
fonlamasi yapilmasi da mumkun degil.

Teblig, fon toplamanin gergeklestirilebilecedi azami kampanya
suresini 60 gun olarak belirliyor. Nitelikli yatirimci olmayan
gercek kisilerin bir takvim yili icerisinde kitle fonlamasi yoluyla
yapabilecegi yatirnm ise 20.000 TL ile sinirlandiriimis durumda.
Yatirrmcinin beyan ettigi yillik net gelirine bagli olarak bu sinir
100.000 TL'ye kadar c¢ikabiliyor. Nitelikli yatirimcilar agisindan
ise herhangi bir sinirlama bulunmuyor.

Teblig, kitle fonlamasina aracilik edecek olan kitle fonlama
platformlarinin kurulus ve faaliyet esaslarini da detaylandiriyor.
Buna gore, miinhasiran kitle fonlamasi faaliyetinde bulunmak
Uzere kurulan, en az 1.000.000 TLlik nakden 6&denmis
sermayeye sahip olan ve Teblig'de belirtilen diger sartlar
saglayan anonim sirketler, kitle fonlama platformu olarak SPK
listesine alinmak Uzere basvuruda bulunabilecekler. Bunun
yani sira, katihm bankalar ve genis yetkili araci kurumlar da
Teblig’'de sayilan sartlarin yalnizca birkag tanesini sadlayarak
bu basvuruyu gergeklestirebilecekler.

Turkiye’de yerlesik kisilerin yurt diginda kurulu platformlar
Uzerinden katildiklari kitle fonlamasi islemleri Teblig'in kapsami
disinda kaliyor. Fakat Tirkiye'de vyerlesik kisilere yonelik
tanitim ve pazarlama faaliyetlerinde bulunulmasi gibi bazi

The Communiqué on Equity Based Crowdfunding Has
Been Published!

The Communiqué on Equity Based Crowdfunding (l11-35/A.1)
(“Communiqué”) prepared by the Capital Markets Board
(“CMPB”) has taken effect following its publication in today’s
Official Gazette (3 October 2019).

In 2017, the amendments made to the Capital Markets Code
No. 6362 formed the statutory basis for crowdfunding, which is
an important method of funding for entrepreneurs and start-up
companies. With the Communiqué’s entry into effect, the
procedures and principles of equity based crowdfunding have
finally been revealed.

The Communiqué includes various provisions on the
conditions under which crowdfunding may be used. For
instance, for start-up companies aiming to raise funds through
crowdfunding, it is required among other conditions that these
companies operate in the field of technology and/or production
and have been incorporated within the last five years.
Moreover, (a) public companies, (b) companies controlled by
another legal entity, and (c) companies in which public
companies or capital markets institutions have a material
influence over (directly or indirectly hold 10% or more of the
share capital or voting rights or have the right to nominate
members to management boards) are not allowed to raise
funds through crowdfunding even if they meet the
abovementioned conditions. Additionally, it is not possible to
raise funds through crowdfunding (i) in return for any capital
markets instruments other than shares, (ii) for the purpose of
purchasing or selling real property or rights based on real
property or for developing real property projects, or (iii) by
targeting persons residing outside of Turkey.

The Communiqué specifies that a crowdfunding campaign
cannot run for more than 60 days. It also imposes a 20,000 TL
limit on the amount of investment that can be made by a non-
qualified investor within a calendar year. This limit can
increase up to 100,000 TL depending on the net income
declared by the investor. There is no such limit applicable to
qualified investors.

The Communiqué also details the principles of incorporation
and the operation of crowdfunding platforms. Accordingly, joint
stock companies that have been incorporated for the sole
purpose of operating as a crowdfunding platform and have a
paid-in share capital of at least 1,000,000 TL in cash may
make an application before the CMB to be included in the list
of crowdfunding platforms. In addition, participation banks and
broadly authorised intermediary institutions may also make an
application subject only to a few of the conditions set forth in
the Communiqué.

Crowdfunding operations in which Turkish residents participate
through platforms incorporated abroad have been left outside
of the scope of the Communiqué. However, the Communiqué
will be applicable in the event that such platforms carry out



hallerde Teblig uygulama alani bulacagindan, yurt disinda
kurulu platformlarin da dikkatli hareket etmesi gerekiyor.

Teblig'in yururlige girmesiyle, yakin zamanda kitle fonlama
platformu listesine alinma basvurularinin baslamasi ve bu
basvurularin  sonuglanmasiyla girisimcilerin  ve  girisim
sirketlerinin kitle fonlama kampanyalarini hayata gecirmesi
bekleniyor.
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promotion and marketing activities targeting persons residing
in Turkey, so platforms incorporated abroad must also watch
their step.

With the entry into effect of the Communiqué, it is expected
that applications to register for the list of crowdfunding
platforms will begin soon, and following the conclusion of these
applications, entrepreneurs and start-up companies will begin
materialising their crowdfunding campaigns.
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